IN THE SECOND MEETING OF THE FIRST SESSION OF THE FIFTH PARLIAMENT OF THE FOURTH
REPUBLIC

REPORT OF THE PUBLIC ACCOUNTS COMMITIEE ON THE REPORT
OF THE AUDITOR-GENERAL ON THE STATEMENT OF FOREIGN
EXCHANGE RECEIPTS AND PAYMENTS OF THE BANK OF GHANA
FOR THE TWO HALF YEARS ENDING
315" DECEMBER 2006

1.0 INTRODUCTION

The Report of the Auditor-General on the Statement of Foreign Exchange
Receipls and Payments of the Bank of Ghana for the year 2006 was laid in the
House on Monday 29t June 2009.

This Report was referred to the Public Accounts Committee pursuant to article
184 (3) of the 1992 CQnsTiiuﬁon and in accordance with Standing Orders 165 for
consideration and report.

To consider this report, the Committee met with officials from Audit Service and

the Bank of Ghana.

20 REFERENCES

The Committee referred to the following relevant documents:-
1. The 1992 Constifution of the Republic of Ghana

The Standing Orders of Parliament of Ghana

The Financial Administration Act, 2003 [Act 654).

The Financial Administration Regulations

o >~ LM

The Bank of Ghana Act, 2002 (Act 612)




6. The Exchange Controf Act 1941, Act 71
7. The Minerals and Mining Law, PNDC Law 152

3.0 BACKGROUND

3.1  The Bank of Ghana is obliged fo submit to the Auditor-General for audit
on half-yearly basis a Statement of its Foreign Exchange Receipts and Payments
in accordance with article 184 of the 1992 Constitution.

Under article 184(3} of the 1992 Constitution, the Auditor-General is also enjoined
to audit these Statements and submit two half yearly reports to Parliament.

Unfortunately, the Auditor-General was unable to submif the half yearly reporis
for the year ended 315 December 2006 on a fimely basis as a result of staff and
other logistical constraints; he therefore submitted the two bi-annual reports as
one report,

3.2  AUDIT OBJECTIVE AND APPROACH

The ptfimary objective of the audit by the Auditor-General was to obtain
reasonable assurance that each of the statements of Foreign Exchange
Receipts and Payments taken as a whole was free from material misstatements.

The audit also sought to confirm that the Bank of Ghana had instituted a prdper
systern of internal controls and accurate and reliable records to safeguard the
country's foreign exchange receipts and payments.

The Auditor-General conducted the audit in accordance with generally
accepted auditing standards. His examination included o general review of
accounting and internal control procedures, records and ofher supporting
evidence to validate the Foreign Exchange Receipts and Payments figures. The
audit also reviewed the Receipts and Payments of external account balances
and the Foreign Exchange Reserve position of the country.

3.3 AUDIT OPINION

it is the opinion of the Auditor-General that as result of his examination, the
Statement of Foreign Exchange Receipts and Payments of Bank of Ghana
presents fairly the foreign exchange position of the Bank as atf the end of the
second half year ended 315 December 20064,




4.0 FOREIGN EXCHANGE RECEIPTS AND PAYMENTS

4.1 RECEIPTS

Foreign exchange receipts or inflows io Bank of Ghana are captured under the
following classification:

1. Cocoa exports
Gold exports
Diamond exports

Manganese exports

I

Capital receipts in the form of loans and grants, E.g. HIPC Reliefs {off-
shore}among others

¢ HIPC Reliefs arose from the cancellation of principal and interest
payments on debts as a result of Government adopting HIPC. There
are ftwo types, namely Off- shore and On-shore receipts.

Off-shore receipts are treated as capital receipts and added to the
capital receipfts.

On-shore receipts involve the retention of foreign exchange which
otherwise would have been fransferred to pay bilateral and
multilateral creditors. This is freated as a memorandum item as it
only involves transfer of cedi funds to the HIPC main account.

6. Invisible Receipts derived from the sale of fravelers cheques, interests,
commissions, investments on treasury bills, interest on Bank International
Settlement (BIS,) investment interest and forex purchase,

7. Commodity relafed Japanese grants are grants received from the
Japanese Government. This is also freated as a memorandum item.

42 PAYMENTS

Bank of Ghana makes foreign exchange payments under ihe following broad
categories:-

1. Visible import payments consist of oil, non-oil as well as other visible import
payments.




2. Capital payments involve loan repayments to bilateral and multilateral

institutions.

g

3. Invisible payments consist the following:-

Student Transfers are allowances paid to government-sponsored
students abroad.

Contractual payments are made 1o contractors undertaking
various projects in the country.

Embassy fransfers are remittances to Ghana Missions abroad.

Management and technical services represent broad classifications
in the technical and management activities conducted for
Govermnment and its Agencies such as

I. Consultancy Fees

2. Services of technical nature e.g. use of Reuters, swift facilities
3. Service and Research Activities conducted by the Missions.
4. Servicing of equipment such as Air Force aircrafis

Capital  subscriptions are  payments in respect of fees to
Infernational and Regional organizations and Agencies to which
Ghana is affiliated.

SUndry payments are other payments made through BOG, such as
inspection fees, freight and insurance, subscriptions, medicals,
correspondent bank charges and payments.

5.0 OBJECTIVES AND STRUCTURE OF THIS REPORT

The objective of this report is to present to the House salient points of the audit
report of the Auditor-General on the Statement of Foreign Exchange Receipts
and Payments of the Bank of Ghana for the two half years ending 31¢
December 2006 as well as the comments of your Committee on the findings and
recommendations of the Auditor-General.

The Report is in two parts:




i.  An overview of the Foreign Exchange Receipis and Payments of the Bank
of Ghana for the year ending 315t December 2006.

i,  Your Committees’ comments on management issues arising out of the
review of the foreign exchange transactions.

6.0 OVERVIEW OF FOREIGN EXCHANGE RECEIPTS AND PAYMENTS

6.1 FOREIGN EXCHANGE RECEIPTS

The total foreign exchange received by BoG for the year 2006 amounted fo US$
2,233.87million. This figure showed an increase of US$401.63 milion when
compared to the sum of US$1,832.24 million received in 2005. Total foreign
exchange inflows for the first half ending 300 June 2006 amounted to US$ 878.77
milion. For the second half ending 31% December 2006, it amounfed US$
1,355.10 million,

The mdain components of the foreign exchange receipts are Cocoa, Gold,
Diamond, Manganese, Capital Receipts and Invisible Receipfs.

Table 1 below gives the breakdown total foreign exchonge receipts for 2006 as
compared with 2005 receipfs. '

TABLE 1
2006 2005 Varlance T

Cocoa 1,197.24 1,010.40 186.84 18
Gold 284.15 211.43 72.72 34
Diamond 0.40 0.41 {0.21) (34)
Manganese 6.12 7.08 (0.96) {14)
Capital Receipts 448.80 351.47 97.33 28
Invisible Receipts 297.16 251.25 4591 18
Total | 2,233.87 1,832.24 401,63 22




6.1.1 DETAILS OF FOREIGN EXCHANGE RECEIPTS
6.1.1.1 Cocoa

The Committee was informed that COCOBOD surrenders 98% of all its foreign
exchange receipts from cocoa to Bank of Ghana and retained 2% to meet ifs
import needs.

For 2006, tofal Foreign Exchange surrendered to BoG from COCOBOD
amounted to US$1,197,247,770. This figure, compared with the figure of
US$1,010,392,000 for 2005, showed an increase of US$186,855,770 (18%).

The breakdown of the earnings is shown in Table 2 as follows:-

TABLE 2

2006 2005 | Variance %
Syndicated Cocoqg
facility 695,000,000 517,000,000 178,000,000 | 34%
Cocog 502,247,770 493,392,000 8,855,770 | 2%
Total 1,197,247,770 1,010,392,000 186,855,770 | 18%

The Committee was also informed that totdl tonnage of Cocoa beans and
Cocoa products exported for the year amounted to 579,987 tons.

Table 2 gives the breakdown of fons of cocoa beans and cocoa products
exported in 2006 as compared with 2005.

TABLE 3
-
2006 | - 2005 | Variance %
Cocod Beans 638,826 536,869 101,957 - 19%
Cocoa Products 63,571 25,820 37,751 146%
Total _ 702,397 562,689 139,708 25%




Overall Cocoa exports in tons increased by 4%, However export of Cocoa
Products declined by 13%. For the period, the world average price of cocoa
was US$1,357.40.

6.1.1.2 GOLD

Total gold earnings surrendered to BoG for the period amounted to U$5284.15
million. This figure was significantly higher by US$72.72 million over the total
amount of US$211.43 million received for 2005. These inflows were the proportion
of proceeds that were remitted to the couniry through the Bank of Ghana by
licensed gold exporters. Percentages surrendered are between 20% and 40% of
total gold exports.

The Table below shows the list of Gold Companies operating in Ghana and their
repatriation percentages for the year under review:-

Company Retention % | Expected Surrender % | Actual Surrender %
1| AngloGold {Obuasi) 60 40 40 |
2 | AngloGold {GAG]) 80 20 20
3 | AGC{Bibiani) 80 20 20
4 | Abosso Gold Fields 75 25 73.84
5 | Goldfields 80 20 87.2
6 | Golden Star [Bogosso) 80 - 20 61.14
7 | Golden Star {Wctssd/Wexford} 80 20 98.73
8 | Prestea Sankofa _ 75 25 100
9_1 Chirano Goldmines 80 20 21.9
10 | Newmont Ghana Ltd 100 - -

For the year, a total of 2,050,598 ounces of gold was exported. Compared with
an amount of 1,911,450 ounces for 2005, there was an increase of 7% or 139,148
ounces.

Please find attached details of Gold Receipts as Appendix A.

61.1.3 DIAMOND
Total Foreign exchange earnings from the export of diamonds surrendered to
BoG amounted to US$398,718. This amount represented 20% of the total revenue
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from diamond exports by Ghana Consolidated Diamond Limited (GCD). The
corresponding figure for 2005 was US$618,852,

The Committee was informed that the remaining 80% of the export proceeds
are retained by GCD offshore.
Please find attached detdils of Diamond Receipts as Appendix A,

6.1.1.4 MANGANESE

Total foreign Exchange receipts surrendered to BoG from the export of
manganese amounted to US$6.12million.

The inflows came from 20% of total export receipts repatiiated into the Country
by the Ghana Manganese Company.

The Company retained the remaining 80% of its receipts offshore to meet its
import needs.

Please find altached details of Manganese Receipts as Appendix A.

6.1.1.5 CAPITAL RECEIPTS

Total Capital Receipt in the form of loans and grants for the year 2006
amounted to US$448.80 million. US$302.44 million was received by the first haif of
the year whilst US$146.17 million was received during the second hailf of the
year.

Below in Table 4 is the breakdown of the various sources of Capital Receipts for
the year as compared with 2005

Table 4

Agency . 2006 2005 Variance %
IDA Loan 143,090,340 123,428,780 19,661,560 16% |
Swiss Grant 6,538,572 14,656,593 -8,1 18,0?? -55%
UK/Ghana Grant 60,105,500 44,428,750 15,676,750 35%
Canadian Grant 13,951,927 25463474 -11,511,547 -45%




Danish Grant 5,828,850 4,646,848 1,182,002 QS%
IMF Loan ] }6,855, 185 38,062,839 | 78,742,346 207%
IMF Income 35,634 330,261 -294,627 -89%
French Gront 8,059,433 7,116,678 942,755 13%
Netherland Grant 18,814,110 12,074,930 46,739,180 56%
HIPC Reliefs (0ff-shore) /.664,933 11,095,266 -3,430,333 -31%
E.U. Grant 23,717,872 28,867,334 -5,149,462 -18%
African Dev. Bank 32,284,510 31,511,210 773,300 2%
German Grant 11,912,268 7,782,557 4,129,711 53%
U.S.TRIP 0 2,000,000 -2,000,000 |  -100%
Total 448,809,134 | 351,465,520 | 97,343,614 28%
HIPC Reliefs

Members were informed that a total of US$90,505.931 accrued as HIPC reliefs for
the year, Out of this amount, US$79.410,665 was retained as on-shore HIPC
Reliefs, whilst US$11,095,246 was received as off-shore reliefs.

Please find attached details of Capital Receipts as Appendix B.

6.1.1.6 INVISIBLE RECEIPTS

Total invisible receipts amounted toUS$297.16 million. Out of this amount, ¢ total
of US$112.46 million was received during the first half and US$184.50million was
received in the second hailf,

Table 5 below shows the composition of Invisible Receipts for 2006 as compared
with 2005

Table 5

2004 2005 | Variance | %

-36,465,072 -98%

Travelers Cheques 894,435 37,359,507




Other Interest and Commission | 46,240,197 | 31,795,268 | 14,444,929 45%
interest on Gold 2,501 22,109 -12,608 -57%
Treasury Bills Investment 8,912,186 5345543 | 3,566,643 67%
Interest on BIS Portfolio 8,445,182 4,204,485 | 4,240,697 101%
Central Bank Facility _ 2,555,386 306,474 | 2,248,912 734%
Interest on UBS Portfolio 8,494,214 0] 8,494,214 100%
Forex Purchases 221,605,280 | 172,215,238 | 49,390,042 29%
Total 297,158,381 | 251,248,624 | 45,907,757 | 18%|

The table shows an increase of 18% over the receipts for 2005.

Please find attached details of Invisible Receipts as Appendix C.

MEMORANDUM ITEMS

Commodity related Japanese grants

The Government of Japan continued to give grants to the Government in the
form of direct payments for goods and services for ongoing projects during the
period. These receipts are treated as memorandum items.

Total grants received amounted to US$18.863,970.This amount, compared with
fhe total amount of US$2,243,566 for 2005 showed an increase of US$15,620,404
or 481.6%. -

The increase was the result of new grants provided for new constructions that
were undertaken during the year such as roads and stadia.

5.2 FOREIGN EXCHANGE PAYMENTS

The total foreign exchange payments made by BoG for the year 2006
amounted to U$$2,052.78 million. Out of this figure, USSB68.14 million was paid
by June and US$1,184.64 million wos paid for the second half of the year.
Foreign exchange payments are usually made up of visible imports, capital
payments, and invisible payments. '
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Table 6 below shows the summary of payments made in 2006 compared with

2005
Table 6
 Foreign ExcHonge Payments 2006 2005 Variance T
Visible imports 1,583.60 1,047.46 536.14 51%
Capital payments 126.37 180.57 (54.20) -30%
Invisible payments 342.81. 260.65 82.16 32%
Total 2,052.78 1,488.68 564.10 38%
5.2.1 DETAILS OF FOREIGN EXCHANGE PAYMENTS
5.2.1.1 VISIBLE IMPORT PAYMENTS
Visible imports consist of oll, non-oil as well as other imports. Visible import
payments for the period amounted to US$1,583.60 million.
Table 7 shows the breakdown of Visible Imports.
Table 7
Item 2006 . 2005 Variance e
il 1,157,245,644 643,802,581 513,443,063 80%
Non-Qil 338,470,000 351,750,000 -13,280,000 -4%
Other import 87,885,603 51,906,877 35‘,978,726 69%
Total 1,583,601,247 1,047,459,458 536,141,789 51%

Total Visible Imports increased by 51%. The Committee was informed that the

increase was as a result of the rise in the prices of oil on the world market.

11




5.21.2 CAPITAL PAYMENTS

Capital Payments for the year amounted to US$126,367,548. This represented a
decrease of US$54,204,648 over the figure of US$180,572,194 for 2005,

The reduction in capital payments was as a result of g reduction in repayment of
debts which matured during the period. Please find attached details of the
Capital Payments as Appendix D

5.2.1.3 INVISIBLE PAYMENTS

Total Invisible Payments made for the year amounted to US$342,814,945. This is
made up of payments made for Students’ transfers, Management fees, Embassy
transfers, Contractual payments, Capital subscriptions and Sundry expenses.
Table 8 below shows the breakdown of the payments as compared with
payments made in 2005.

Table 8
lfem 2006 2005 Variance %
Student Transfers 9.79 8.04 1.75 22%
Embassy Transfer 64.68 54,54 10.14 19%
Management and Technical Fees 77.7 64.87 12.83 20%
Capital Subscriptions 4.71 21.21 -16.5 ~7/8%
Contractual Payments 50.1 31.33 18.77 60%
Sundry Payments 135.78 80.65 55.13 68%
Total 342.81|  260.44|  8217|  32%

Total invisible payments increased by 32%. The Committee was informed that
the increase was mainly due to increases in the items of the Invisible Payments
as follows:-

Under Students' transfer, the increase was mainly o result of an increase in the

number of government-sponsored students broad.

* Under Confractual payments, the increase was mainly attributed to
commencement of new projects.

* Under Management and Technical Fees, the Commitiee was informed
that the increase was mainly due to reclassification of remittances to
government missions abroad in respect of research services activities.
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o Under Capital Subscriptions however, the Commiltee noted that there
was a decrease. It was explained that this decrease was mainly due fo
the non-payment of ECOWAS Community Levy.

e Under Sundry payments, it was noted that the increase was as a result of
arise in other payments made through BoG.
Please find altached details of Invisible payments as Appendix E.

5.3 Statement of Foreign Reserve Assets

The Bank's Reserve Position as at 315t December 2006 was US$2,293,427,357. The
corresponding figure for the previous year was US$1,899,853,868. Foreign
Reserve Assets therefore increased by U$$393,573,489 or 20%.

The Committee was informed that the increase in the reserves was mainly due
to increases in Bank of Ghana's credit balances with foreign banks, goid
investment, fixed deposits with foreign banks and increases in the Bank's Special
Drawing Rights with the International Monetary Fund (IMF). During the period,
there was also an appreciation of BoG Investment Holding in the Ghana
International Bank (GIB), London. Please find attached details of the Statement
of the Foreign Reserve Assets as Appendix F.

5.4  Foreign exchange receipts and payments (net position)
Bank of Ghana recorded a net surplus of U$$181.09 million for the year under
review. This increase was due to marginal increases in capital receipts.

Foreign exchange receipts and payments {nef position) is actually the net of
Receipts and Payments made for the period under review.

6.0 FINDINGS AND RECOMMENDATIONS
6.1 Errors and Omissions

The Committee observed that BoG continued to commit these errors and

omissions as observed in the previous year.

Errors committed this year included the omission of Multilaleral Debt Relief -
Initiative {MDRI) receipts amounting to US$200 million, omission of Japanese
grant amounting to US$S$3,168,000, and overstating Capital Subscriptions to the
tune of US$37,974.
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The Auditor-General informed the Committee that when these errors were
brought to the attention of Management, steps were taken to correct them.
That notwithstanding Members expressed dissatisfaction about the occurrence
of these errors and omissions.

Recommendation

The Committee recommends to BoG to strengthen its internal and supervisory
control systems over the preparation of the statement of foreign exchange
receipts and payments in order to eliminate errors and omissions. The BoG must
note that a public document of this nature cannot allow for these mistakes.

6.2  External Account holders

The Committee was informed that BoG gives approval to public and private
organizations to operate forex accounts with foreign banks. In order to monitor
their operations, BoG requires all institutions operating such accounts to submit
to it monthly account statements.

However, over the period under review, not all of these institutions submitted
their accounts balances as required. 20 out of 27 institutions submitted by 31st
December 2006.

This practice hinders the Bank to effectively monitor the activities of these
instifutions and distort the Statement of Foreign Exchange Receipts and
Payments.

Recommendation

The Committee recommends to the Bank of Ghana io withdraw the permits of
those organizations that have persistently failed to submit their bank balances
and other returns to BOG in order to discourage non-submission of returns by
external account operators, :

7.0  CONCLUSION

The Committee noted that most of the issues raised can be addressed if BoG
strengthens its internal controls and take punitive measures against defauliing
Institutions. Where BOG finds that existing measures are not punitive enough, the
Committee urges the Bank to take the necessary steps to amend its laws and
regulations to ensure their effectiveness,
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The Committee therefore recommends to the House to adopt the Committee's
Report on the Report of the Auditor General on the Statement of Foreign
Exchange Receipts and payments of the Bank of Ghana for the two haif years
ending 315t December 2006 in accordance with Standing Order 165.

Respectfully submitied.

v w[,/q

. ANBERTKAN-DAPAAH

| .MR. ASANTE AMOAKO-ATTA

CLERK TO THE COMMITTEE
2% Octlober 2009
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SCHEDULE OF VISIELE EXPORTS FOR THE HALF-. YEAR ENDED JUNE, 2006 SCHEDULE 1
. 1{ay
cocoa BaRCLAYS TOTAL
MONTHS PRE-EXPORT FINANCE [Eocoal
JARUARY 13,361,458.86 20,000,000.00 332,361,458.86
FEBRUARY 58,148,522.38 0.00 58,148,522.38
MARCH 42,274,263.56 0.00 42,274,263.56
TOTALS:$ 113,784,244.30 20,000,000.00 133,784,244.30
c 1,038,527,870,647.15 182,286,200,000.00  1,220,814,070,647.15
APRIL 35,400,840.69 0.00 35,400,540.69
MAY 13,067,163.51 30,000,000.00 63,067,153.51
JUNE 69,791,162.29 20,000,000.00 89,791,162.29
TOTALS:$ 118,259,166.49 70,000,0G0.00 188,259,166.49

GRAND TOTALS: §

c 2,123,671,868,228.58 824,062,500,000.00  2,947,734,368,228.88
1) e} 1d)
GOLD DIAMOND MANGANESE ‘TOTALS GRAND TOTALS
JANUARY 24,362,222.72 411,388.51 24,839,115.09 58,200,573.95
FEBRUARY 16,256,361.98 45,325.62 355,205.23 16,656,892.83 74,8085,415.21
MARCH 27,857,157.84 38,536.12 484,806.14 28,400,500.10 T0,6574,763.66
TOTALS:$ 68,475,742.54 169,363.60 1,251,399.88 69,896,508.02 203,680,752.82
c 613,178,916,432.62 1,515,481,053.30 11,205,864,869.01 625,900,262,360.13 1,846,714,333,007.28
APRIL 20,110,572.66 17,838.67 352,594.17 20,481,005.50 55,831,846.19
MAY 25,982,298.48 24,532.39 608,243.51 26,615,004.48 $9,682,257.99
JUNE 332,569,024.17 28,714.7T6 840,741.34 24,438,440.27 24,438,480.27
TOTALS:$ 69,661,895.31 71,105.82 1,801,579.12 71,534,580.25 259,793,746.74
c 629,934,699,055.93 -643,041,981.44 15,294,424,977.92 646,872,166,015.30 2,373,792,463,597.02

1,085%,143,997,581.73

232,042,411.29

138,137,637.85
1,243,113,615,488.55

641,776,300,000.00

90,000,000.00

240,471L.42%

1,726,920,257,581.73

322,043,411.29

3,052,979.00

141,431,088.27

463,474,499.56
4,220,506,796,604.31

2,158,523,039.94 27,500,289,846.93 1,272,772,428,375.43

e




EOFLELPT'O0T ISP
L LTV pey'pE0'T

SOECE PP EREYIEL
SSOTO'TISUEL

EOrER'0OS' IS
LEETLTRLIIE
SYRSYEOT'RET N

S6'FTI'E0SOEISET'E
L1 160°0T6'TED

TR PRL RGP 90
ETORL R Y6

LU 9STTIL'SY

FIVLOL INVED

LiL'GLE L0 DES SLE'T
TO'65L'6TT 6¥E

FUO0P RTE IR LES
TEELE6SF FL

L6 RLB'OLEPE
ETISS°0IT'ET
DIEELLOL YD

TR 615 RST 505980
O%'GLTOPL 'YL

RL'EOE6TL'PE
TRPEL'QLT YL
TESES IwL'ST

$IVIOL

TT 0LE L4E'09T 0
PLOPOT' 9GS

LLeol'eoL'sTe'sy
66"08L'TOS

ZE¥QT'OVL
000
LO"9MH' TG

SEPOTPYEREE ST
L EETPST'T

LETHEETE
0O'PLETER
BL°LO6*29E

[

STHCL'$O0'POT SLO'E
99 USEYOT'SLR

16 BEG'STL'TRE LIPS
PE L TEDRTL

TTRLE6E6°LST
FLESLOLE9RL
6F 61100 LT

ST ETT SPE TOL L' T
TETIG'ZET ALST

TROPLSLL'TS
THErE YRS L
90°LEC0TO'IE

tvodool
TVIOL
[

1 TINTIHDE

L U SO o AL

TEIPTFIT'6SH'T
SCLPTERT

ETORECTH'ITL
LT B99'RL,

+OEOT BT
£R'0E0'0F
o Ler'oT

6L TIRLOLCEL
B0 6SS6L

99 FIH'ST
STTHO'SH
$1ToT 8L

ONONVYQ
et

00'000' 054 0TI PEL'S
00"0060"000'509

00"0C0'0RLOET'rEs'S
00°000 000 50

00 000'DO0 00
00000000 QLT
0C*000"000°SET

oo
ocg

ooo
0o
oo

TOUVRLE LHOSES-XBI
BAVIOEVE

LIRS IEOOLT GVE'T
ZO'SOF SO0 IE]

STOSL'eOL Yo RLD
SOOPTS0S'CL

99 T6r'ZOR'ET
OE'ZLE'0RT'ST
E0'9LL'SES'YE

SFI00'TI IPL LSS
LG YST'IEY'TL

SE'SORT6LEE
05" 0LL GFE'ED
ST ETEVIL'ST

100
fait

ST PSOYIE‘ERE6"06'T
99°9SE POC'0LE

TE'ICEVRE IO EFD'T
FOLFVIZOTIT

TLRLE'6RELE
+LITELOLS DY
Y ETL09Y 8T

PESTT'SPE TGP T
TETIS TRTAST

SEOWL'SLL T
TFETYEUREYL
SUrLEES' 0T IT

YO200

¢ ISTVIOL aONVEE

$ETVLIOL
HIEWAOIAQ

VIMRINLOM
HIALOIICG

$EIVIOL
FIINELIAS
LEOOY
a1nr

SHINOR

£ 'STVELL QNYED

$:5TVIOL

EEOUADIA

HAEOLOO

$BIVIOL

IS0DAY
A1ar

SHIROK

S00L ‘ENAS TICNT UVEL ~FTVH LHI O RIAOCIYH THISIA 20 TINATHOE



PARTICULARS

IDA LOAN

CANADIAN GRANT
DANISH GRART
RETHERLAND GRANT
E.U.

T K GRART

FRENCH GRANT
HIPC RELIEFS

IMT INCOME

IMF LOAN

TOTAL INCLUDING IMF

TGTAL EXCLUDING IMF

PARTICULARS
IDA LOAN
CANADIAN GRANT
DANISH GRANT
NETHERLAND GRANT
EU.
UK GRANT
FRENCH GRANT
HIPC RELIEFS
IMF INCOME
IMF LOAN

TOTAL INCLUDING IMF

TOTAL EXCLUDING IMF

$

$

35

c

c

APpenhix B

SCHEDULE OF CAPITAL RECEIPTS FOR THE HALF YEAR ENDED JUNE, 2006

JANFARY

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00

Q.00

¢.00
0.00

APRIL
0.00
£.00
0.00
.00

14,520,000.00

30,275,000.00
0.00
0.00
0.00
0.00

44,7%3,000.00

409,664,609,400.00

44,795,000.00
409,664,609,4G0.00

FEBRUARY

0.00

0.00

0.00

0.00

0.00

0.00

0.00
4,467,200.00
24,172.42
0.00

i

4,491,372.42

40,727,765,061.03

4,467,200.00
40,745,152,512.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00

7,304.88

4,535.81
0.00

11,840.69

108,431,458.33

7,304.88
66,394,665.07

MARCH

0.00
7,273,038.42
0.00
0.00
0.00
©.00
0.00
3,190,428.00
0.00
0.c0

10,463,466.42

94,945,494,295.08

10,463,466.42
95,633,676,451.52

JUNE
143,090,340.00
0.00
2,162,000.00
15,360,000.00
0.00

0.00
4,477,462.78
0.00

0.00

77 ,785,889.00

242, 878,691.78

2,233,267,142,130.18

165,089,802.78
1,517,999,085,664.07

Mmd,w TOTAL

©.00
7,273,038.42
0.00

0.00

0.00

0.00

c.00
7,657,628.00
24,1732.42
0.00

14,954,838,84
135,673,259,356.11

14,930,666.42
136,378,828,993.52

S0E TOTAL

143,090,340.00
. 0.00
2,162,000.00
15,360,000.00
14,520,000.00
30,275,000.00
4,477.462.78
7,304.88
2,525.81
77,788,889.00

287,685,532.47
2,643,040,152,963.51

209,892,107.66
1,927,730,589,729.14

TOTAL
143,090,340.00
7,273,038.42
2,162,000.00
15,360,000.00
14,520,000.00
30,275,000.00
4,477,462.78
7,664,932.88
28,708.22
77,788,8%89.00

302,64%,371.30

2,778,713,942,344.62

224,322,774.08
2,064,109,418,722.67
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MONTHZ

JANUARY
FEBRUARY
MARCH

TOTALS: §
[+

APRIL
T MAY
JUNE

| TOTALS: §
¢

GRAND TOTALS: 3
c

CHE

Qs, T/CHQI

M/T, T/T & OTHERS

181,505.97
162,764.77
36,175.6%

380,446.39

3,469,509,754.61

60,269.86
99,089.92
349,380.62

S0B,740.20

4,671,15%,549.18

835,186.59

$8,140,665,303.T39

A
o

,\J
[
|

1 DUXL

SCHEDULE OF INVISIBLE Wﬂﬂﬂﬁm FOR THE HALF-TEAR ENDED JUNE, 2006

OTHER INTERESTS  INTEREST O GOLD

% COMMISSICNS

3,908,568.31
4,453,329.04
3,872,295.08

12,333,196.43
111,62%5,341,276.61

4,607,873.01
#,032,862.48.
4,366,339.33

13,507,074.32
123,817,473,518.24

25.740,271.2%
233,442,815,094.4%

IRVESTMENTS

0.00

$,500.57

9,500.57
87,357,646.14

9,500,537
B7,357.646.14

TREASURY BILLS
INVESTMENT

920,161.47
148,254.15
839,032.45

1,907,448.07
17,407,420,675.16

1,047,63T.62
168,349.95
971,814.6%

2,187,602.22
20,086,637,987.17

4,095,050.29
37,464,058,662.32

SCHEDULE 3

nﬁzg BANK INTEREST ON BIS

FACTLITY

733,160.42%

194,123.3¢
Q.00

927,269.26
8,452,892,732.10

0.00
e.00
218,472,658

218,472.65
2,008,853,832.02
[
1,145,761.91
10,461,746,564.12

PORTFQLIO

488,943.00
15%,117.00
522,811.00

1,476,87L.00
13,477,063,920.12

491,422.00
597,166,00
524,456.00

1,613,044.00
14,78%,144,680.46

3,089,915.00
23%,262,208,600.38

FORZX
PURCHASES

28,815,815.67
£,329,270.54
25%,181,689.50

| 60,326,776.11
B50,520,154,241.08

5,608,211.44
7,408,999.T4
4,348,134.19

17,362,345.37
1%9,090,603,441.21

77,689,121.48.
709,610,757,632.29

TOTALS

35,043,154.5%
11,755, 86%.34
30,482,805.02
7T, R8% 057,26
704,982, 382, 599.67

11,815,413.73
12,303,458.09
11,287,898.01
3%,406,779.5%
324,517,226,954:43
112,65%,507.05
1,029,469, 609,554, 10
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PARTICULARS
MISC. CAPITAL PAYMENTS
LM.F. LOAN REPAYMERTS
LM.F. CHARGES

TOTAL INCLUDING IMF

TOTAL EXCLUDING IMF

PARTICULARS
MISC. CAPITAL PAYMENTS
LM F. LOAN REPAYMENTS
L.M.F. CHARGES

TOTAL INCLUDING IMF

TOTAL EXCLUDING IMF

}u PEO X D

SCHEDULE O

F CAPITAL PAYMENTS FOR THE HALF- YEAR
ENDED JUNE, 2006

JANUARY

3,712,660.82
0.00
0.00
3,712,660.82
33,694,216,145.30
3,712,660.82
33,566,408,315.76

APRIL
8,564,014.90

0.00

5,159.45
8,569,174.35
77,977,944,176.93

PR

8,564,014.90

77,930,594,067.32

FEBRUARY
12,637,192.88

0.00

£99,554.54
Hu‘wmm.qaﬂqu
121,015,781 573.86

12,637,192.83
114,594,055,035.34

MAY

9,147,902.57

o.00

780,857.85
©,928,760.42
90,638,859,577.91

9,147,902.57
83,510,470,729.32

e e et e

MARCH
21,002,832.75
0.00

.00

21,002,832.75

©191,120,737,345.14

——————————r

21,002,832.75
190,579,704,373.50

et

JUNE
8,585,070.19
126,945.94

0.0C

8,712,016.13
79,716,864,253.18
8,58%5,07C.19
78,555,280,953.94

SCHEDULE 8

SUB-TOTAL
37,352,636.45

0.00

659,554.34
38,052,241.29
345,830,725,154.30

PSS

37,352,586.45
338,340,177,725.10

SUR-TOTAL
26,296,987.66
136,945.55%
786,017.31
37,209,950.91
248,333,668,008,02
26,296,987.66
239,996,74%,750.58

GRAND TOTALS
63,649,673.11
126,545.94
1,435,572.15
65,262,192.20
594,164,403,172.32
53,649,674.11
578,336,923,475.68
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SCHEDULE & SCESRULE OF INVISIELE PATMENTS FOR THE HALF- YEAR ENDED JUNE , 2006 zx
STUDENTS waammm PROGRESS PMTS
MONTHS TRANSFERS TRANSFERS TC CONTRACTORS
JANUARY 5,948.67 4,582,689.T4 0.00
FEBRUARY 2,173,127.53 3,850,087.37 ©.00
MARCH 182,443.97 4,168,199.84 2,625,000.00
U
TOTALS: § 2,361,420.57 12,600,976.55 2,625,000.00
c 21,431,934,435.46 114,454,926,867.66 23,886,870,000.00
APRIL 16,973.45 5,864,315.30 2,795,000.00
MAY 72,675.40 7,901,375.74 2,153,368.81
JUNE 77,769.60 £.389,022.69 0.00
TOTALS: § . 167,416.45 19,154,713.73 4,948,368.51
c 1,529,493,943.82 174,805,983,872.14 45,091,928,496.99

GRAND TOTALS: §
c

MONTHS

JANUARY
FEBRUARY
MARCH

MAY
JUNE

TOTALS: §
<

GRAND TOTALS: §
]

2,528,837.02
2%,961,428,429.27

MGT & TECH

SERVICE FEES

1,668,135.44
1,377,159.00
34,553,095.82
37,598,380:26
342,060,082,932.21

1,844,860.90

567,993.73

3,520,163.46
5,933,018.09
54,183,341,531.67
43,531,398.35
396,243,424,463.88

31,755,690.68
289,260,910,739.80

‘CAPITAL
SUBSCRIFTIONS

1,906,674.13
143,137.89
183,954.73

~ 233,766.75
20,276,7.9.068.49

964,7T41.89
231,488.62
660,964.54

1,857,194.85
16,940,187,761.51
4,090,961.60
37,216,945,830.00

7573,368.81
§8,978,798,496.99

———n e ———

SUNDRIES{7]

8,324,569.13
8,076,281.00
7,282,986.31

23 68383 <
LI, to.cwr.&ww.ﬂu

3,657,180.77
5,722,380.38
17,452.168.22
26,831,729.36
245,210,018,054.14
50,515,565.80
460,316,032,553.86

i ——

. TOTALS

16,487,907.11
15,619,793.19
48,595,680.67
81,103,380.97

723,514,383,663.03

15,148,072 31
16,6a9,280.68
27,100,050.31
58,892,441,29
537,760,953,660.26

135,995,8%.4.40

1,261,575,837,323.29
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STATEMENT OF FOREI

APPEODd =

PARTICULARS

——————————

GOLD

HOLDINGS OF SDR

CORRESP. BANK BALANCES
FOREIGN NOTES & COINS
FOREIGN SECURITIES

FIXED DEPOSITS

RESERVE POSITION WITH IMF
HIPC TRUST INVESTMENT
INV. IN GIB LONDON

INV. IN AFREXIMEBANK

OPENING

[mp—————

$
 144,396,638.89
1,100,402.44
352,605,249.83
26,432,087.63
453.026.578.82
mmcvﬁb@krm_ .66
LGB0
1,400,833.65
33,004,824.17
2,000,000.00

o e e e

1,900,895,153.12

GN NMmer«m" bmmm..\wm ._.Pm »P.H, HALF

it mm——rn FCR——

CEDIS
1,316,464,156, 760.13
10,0352,369,045. 43
3,214,702,062, 734.17
240,981,342,922. 71
4,130,244,239, 801.94
m.wqqqnwm“mmmﬁw&m.nn
c.00
uwuﬁﬂw_&co.mmo.mm
$50,734,981,957.89
18, Mm&. 000,000.60

e it o ek

17,330,461,111, 029.10

YEAR ENDED JUNE, 2006

CLOSING

e it e

$ i
144,401,472.22

327,023.13

204,242,884.76
30,539,431.71
506,985,559.95
1,016,378,819.30

0.00 .

1,441,389.78
23,004,824.17

2,000;0C0.00

1,949,221,405.02

e gt e o

SCHEDULE 8
BALANCE
CEDIS
1,243,605,514, 979.60
3,002,07 2,333.40

2.058,549,68 52,130.05°
250,351,983,060.00

a 554,127,440,341.C0
329,439,561,143.82

‘ 0.00
13,231,958,180.40

211,184,285,880.60

13,360.,00Q,000.00

17,893,85%,498,048.50
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